Incomplete Exchange Rate Pass-through and Monetary Policy in China by 阮峥
汇率不完全传递与货币政策：中国经验 
 1
学校编码：10384              分类号  密级    










博  士  学  位  论  文 
   
 
汇率不完全传递与货币政策：中国经验 
Incomplete Exchange Rate Pass-through  





专  业 名 称：金融学 
论文提交日期：2009 年 7 月 
论文答辩时间：2009 年 9 月 
学位授予日期：2009 年 
  
答辩委员会主席：   
评阅人：          
 

























































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）：阮峥 






















































Exchange rate pass-through (ERPT) is always incomplete and EPRT has been 
declining since 1990’s. Incomplete EPRT influences decision making and 
implementation of monetary policies because stable monetary policy helps create 
low inflation environment and incomplete EPRT decreases exchange rate’s 
influence on monetary policy effects. 
This dissertation is focused on empirical researches on China’s EPRT. First, 
graph analysis shows that China’s CPI is highly correlated with the last year’s 
monetary supply, and is in some extent related with RMB exchange rate. Second, 
RMB ERPT to trade prices is analyzed by co-integration and error correction model 
(ECM). China’s ERPT to export prices are found incomplete in both short term and 
long term, and RMB ERPT to export prices to US has declined since RMB 
exchange rate regime reform in 2005. Third, RMB ERPT to domestic prices is 
analyzed by vector auto-regression (VAR). RMB ERPT to domestic prices is found 
highly incomplete and RMB ERPT to PPI is higher than ERPT to CPI, which 
shows that ERPT decline along the price transmission path. Since 2005, RMB 
ERPT to domestic prices (including PPI and CPI) has declined sharply. According 
to the empirical results and Betts and Devereux’s analysis, China’s monetary policy 
would influence RMB exchange rate and domestic demand more than before and 
influence trade balance less. Only exchange rate adjustment could not solve China’s 
external unbalance problems, and China should extend RMB settlement in 
international trade gradually, adjust export structure, take stable and creditable 
monetary policy, and stabilize inflation expectation.  
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汇改至今四年，截至 2009 年 5 月 1 日人民币兑美元汇率累计升值 17.54%。
然而从我国的物价情况来看，CPI 并没有因为人民币汇率的大幅升值而出现下
行的趋势。相反在人民币汇率上升 快的 2007 年到 2008 年上半年的一年半时
间内，人民币兑美元累计升值 12.15%；同期我国的物价受到近几年来少有的
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